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REDUCTIONS DO NOT
PLEASE STEEL MEN

Buyers in Pittsburg Section
Consider Small Interests
Were Disregarded.

BIG CORPORATIONS RULED

Prospective Purchasers Will
Await More Favorable
Price Schedule. .

Frerenuno, March 33.—Iron and stesl
men oonnected with the smaller com-
panies In this distriot were very much
dlsappointed with the result of the con-
ference between steal manufacturers and
the Industrial Poard and the price re-
ductions, While reporia coming from
the national capital say that general sat-
Isfaction was expressed by the delegates
and that a groat revival of busineas In
the ron and steel Industry was bound
to follow, that view is not reflected by
#teel buyers in tha Plttsbury district

The new prices Were snsounced am
foliows: Plg iron, $20,70 a gross tomi
four Inch blllets, $38.50 a gross ton;
iwo inch billets, §42.60 a gross ton: mer-
ehant bars, $2.35 & 100 pounds; plates,

§2.86 a 100 pounds; msiructural steel,
$3.45 & 100 pounds The price an iron
ore f, o. b, Lake Erle was left unchanged,

axcopt in the event of a reduction -of

froight rates, In which case the prices
will be lewered accordingly,

Judge Gary says that prices will not
be any lower during 151% and that
wages will not change except in cases of
eontracls beiween employers and em-
ployeos based on a sliding seale agree
ment. Tha of ini here
s that the reductions were dominated
By the large organizations to the detri-
ment of the smaller Interests, many of
which have been walting for better cons
ditlona and peice adjustments for & re
sumption of business. PFrospsctive buy-
ara have been walting to place heavy
erders, which they say will be held back
stlll further In hopes of Dbetller price
adjustments In the future.

Changing to Elght Hour Shifts.

There Las bean a considerable amount
of changing from twelve hour to sight
Bour shifts In several mills and depart-
menta.  Although complete reports are
mot obtalnable, most changing has been
done quistly. Contrary to recent raporis
the Carnegis Steel Company has not
ehanged to the elght hour scheduls, al-
though It has altered somewhat s
working arrangementa, Two considera-
ticns entered Imto the change, one to
glve employment to a larger number of
men when the same volume of business
shall be dons and eave In pay rolls by |
elimination of payment for extra time.
Taking 42 cents as the standard hourly
wage rate for day labor under the bakio
elght hour day system the twelve hour
men would be pald for fourteen hours, or
§6.88, receiving time and a half for the
hours worked more than sight Work-
ifng a stralght elght hour turn the man
would recelve $3.36. Taking one con-
tinuous job, under the practice before
the basle elght hour day was estab-

shed, every man would recelve §5.02, or

10,04 for the two men. Under the ba-
#le eight hour day the two men would
recelve §$11.76. Thres men now are
glven employment on work which two
men formerly did.

There hus been a general decroase In
mill operations this week outside of a
relatively few mills that pursus a clear
eut polley of operating full With very
Jight buying for several weeks past and
a decrease even In specifications agalnst
oontracts the supply of business to put
on rolling schedule necessarily is do-
creasing, and as the mills were able to
make very prompt shipments the In-
@uence s felt quickly In decreasing mlill

eparalions,
An Extreme Sltuation.

An {llustration of an extreme case Is
glven of & shest mill in Chlo which
elosed on Thuraday of Inst week with
nothing on its books for Immeadiate
roliing but one order, which was for
twenty tons It would not have been
feasible to operate the plant another
turn for the sake of the twenty ton
erder. The plant will be ldle until suf-
Bclent orders mccumulats to justifty run-
ming at least four days

Reports from the Republle Iron and
#teel Company this week Indicated n
detter operating condition than did thosa
of the week just previous, While there
are variations from week to week it Is
probably safe to estimate that the ma-
Jority of Independentis are operating at
rates botween B0 and 65 per cent

‘There are exceptional cases of opera-
tiens of more than 65 per cent. and on
the other hand of milis being closed en-
tirely. The United States Bteal Cor-
poration appears to be operating at more
than 20 per cent. of capacity.

A few mills have a definite policy of
ranning full, even though thelr shipping
orders do not call for it, and they are
having the embarrassing experience of
unususlly Iarge tonnage outputs, As an
fHustration, one good sized steel plant
has been showling mn output In the last
two weaks equal to more than & per
pent. in axcess of It mted capacity, and
it was not supposed that its rating was
toe low. On account of the nature of
the particular business belng handled at
that mill the rolling schedules prove to
be porticularly advantageous from the
tonnage standpoint. Orders are pleced
out 1o full runa, the extra LONNARS pass-
Ingedt. o abag . and thus, o a Ploes S
there In no need for a 100 per cent. oul-
put, it excecds that fAgure.

COTTON STEADY AT CLOSE.

Final Pricea Net T Poluts Higher
fo 10 Lower on New Style.

Uneasiness over the foreign exchange
sttuation caused continued nervousness
in the cotton market yesterday, Doubt
oti}! was expreased as to whether weak-
neas of sterling would materially restriet
sxports, but sentiment evidently was un-
gettled and an early rally was followed
by reactions, with new styls May con-
tracls selilng off from 24.80 and closng
mt £4.72, agninst 24.656 at the close ‘on
¥riday. The final tone was steady, with

prices net 7 points higher to 13 polnis
lower on the new style dellverioa

Range of nrh:n‘.’

Closs. Friday.
:E00-700 M35
4041 g »
nea “
e .,
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R nas
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0.7 .8

New Orleans Cottom Market.
Npw Onrveavs, March 32.—It was a
small totton market to-day and flgctum-
The ten-

owe showed net gains of 6 to 12
onoumlruu. New contracts
l‘anulnb

0ld: March,
i May, 2 uc.: Juu. 3290, 1 0¢-

da .

COTTON GOODS REVIEW.,

Teading MHas Its Most Aotive Week
Bince Armistice Wan Signed,

The trading in cotton goods since tha
opening of the month has bean bronder
and more active than anything recorded
aince the armistice. Values are generally
firmer, but there I8 a very great Ir-
regularity noted because of the delay In
revising some prioes,

Eastorn ginghams nominally are held
At & much higher purity than are South-
ern lines, while the better known lines
of jobbing brands of bleeched coltons
Are” much higher relatively than many
unbranded goods. It ls possible to buy
nome lines of converters. Percales may
be had cheaper than corporation goods.
in the past two or three weeks more
than 1,000,000 pleces of print cloth yarn

have besn bought. For the time
ing the market on that line of goods
In softer dus to the very rtpllrinmd
Lthe Inevitable reaction,
Alnmn of 11, oents & yard were
scored from the low polnts and a re-
aotion of one.half oent a yard (s re-
ported on some constructions. Jobbers
are still very limited buyera. Bome new
lines of cotton drees goods have been
opened for fall and thers are many In.
dicationa of & growing confidence In the
abllity to sell merchandise. Curtaliment
at mill centres has not increased.

Quotations ourrent are as follows:
Print cloths, 38 Inch 64x84, TY ocenta;
{64x60, T cents; 3815 inch, Gdxfid4, 10
centa and 10 i hrown sheetings,
Bouthern standarde, 18 centa and 17
oents ; denimms, 3,30 Sou Indigo, 25
cents; tiekinge, Eastern, 8 ounce, 34
cents; nominal, Southern lines, 27 centa Bt
prints, 185 centa: staple ginghams, ‘lng
conts; Bastern, 1114 ocents; Sowethern,
dress ginghams, 10 cents and 32 centa

INDEPENDENT OILS
FEATURE THE CURB

Several New Highs Established
But Late Profit-Taking
Is Cause of Reactions.

In yesterday‘s short session of the
Curb market chief Interest agaln whs
directed to the Independent olls which
once more were in demand., BSeveral new
highs were established. Toward the close
profit taking in some Issues resulted In
recessions from the highests of the days.

Renewed weakness in Interboro Rapld
'l‘rnun s and the Itallan Government

5 per cent war loan featured the bond
mar ket 'l'h- latter were offered at 110

for a thousand lkwe, a further loss of
10 points,
Total sales and range of prices fol-

low :
INDUSTRIALS. ot
l!hln. Hﬂ. Low. Last.
100 Am Bosch Mag.. 66% 88 a —_
200 Amer Road Mach. 3% ] » -1
100 Brit Am Tob n... M » M —H
100 Car Light......... I 2 2 + W&
$200 Citles Bery B olf. Ity ™ wN .. |
0 Dictograph Prod.. 11 104 13 -4,
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:: Fairbanks Co. : - = e
Gen Rio
110 Hm‘gmum, * I& "m O .
& Inter Ruhbber... a " i e |
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2000 Lackawaoms C C. :;t M L
200 Libhy MeN & L. l& n% ..
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10 Nat foe & Coal... & L] & -2
1N A Julp......... B & 6 Ty
N Y 3 104 104 4+ 4
b Pearson ( l 3 % a1 ~Z
190 Srewart w k- | .
o Hqu:nrino " 18 1™ + 5
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T4 U 8 Bresmship.... B4 LY N — W
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o0 World Film....... &18 W ks ..
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]
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] [ ] b
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" <18
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1 1 1%
Om ) R l
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40 Ranke B O41.....¢ 87 Lt 8 44 '
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= mmmgfnlp & R ‘:\5 ‘t‘ &q e
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MINING.
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10 Atlante ... ' B By
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1w Cajedonin EH = .
0 Cal & .ln.-amr R ﬁ “
400 Canada © ooalk Kl
100 Candalacin !n Lt e " @8 -1
G0 o ATIZODA. ... eo 1% 1 1 —
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yh Kl Hal My 1% 3N+ N
00 Fureks LI 1IN 1N W
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‘ k {1 A T
\ . L { 1 1w
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i cortificate with the Director-General
| Railways

FEDERAL RESERVE
BANK STATEMENT

Reserves Gain $11,800,000 and
Government Deposits Also
Are Increased.

WAR PAPER IS DECREASED

Acceptances and U. 8, Bonds
Are Little Changed—Treas-
ury Certificates Up.

HBpecial DespateA to Twn Row,
WASHINOTON, March 33.—AgETegnte

gains of $11,800,000 in reserves, largely
fold, and eonsiderable gaine in Govern-
ment deposits, representing chiefly In-

come tax eollections due on March 186, |,

are Indicated In the Federal Raeserve
Board's weekly bank statement. War
paper on hand shows net liguidation of
§10,700,000. Othar discounts went up
$5,800,000. No appreciable changes are

shown in total holdinges of moceaptances |y

or of United Btates bonds, while Treas-
ury certificatsa on hand (noreased 34.-

.
100,000. Total sarning assets stand at

m——

THE LOCAL BANK STATEMENTS

‘Mlaho

Ly

Rank of Am

§2,643,200,000, or mabout ¥1,000,000 less “Mﬂ

than the total of the week jJusi previous.
Gover depoaits incr a §185,-
000,000, Members reserve dapowits do-
olined §70,300,000. Note depoaits, be-
eauss of the large float repofted this
wesk, ahow a slight decline, Federal
reserve notas In clrculation Increased
$7.600,000, substantial gains being re-
by the Hoston, New York, At-
lanta and Chieago banks The banks
report also an Increass of §3.000.000 in
thelr aggregats liabilities on Federal
Reserve Bank notss. Their reserve rer-
centage shows & rise from B1.4 to 616
par cent.
The condition of the twelve resarve
banks at the close of business last night
wos an follows:

RESOURCES.
Gold coln and certificates. . ....... §3139.741,000
Guold esttlement fund—Federal
serve lovd : TAe.584 000
Gold wilh [

orelgn
B .
Gojd with rﬂkl'll Reaorve agonta. 1,11 40

old redemption fund........c.e00. lu'-ow

al gold reserves. .. . L1 M
n.:l tender notes, siiver. &e...... -I'!.T'IC.':'M
ceaicanes 3,008,670,000

mu discounted (esciured by Gov-
ernment war obhluinm)
ﬁ:li 1:'& l mariet
. urht u omu
bilis on hand. .
Uu:rad sutn Governmen

seCuritien ..o
l.’.‘mml

term  securities.....
All other enrnings sasets. .
Total earnings Assets.......

premise. L
B::I‘:::d ftoms -Mduh- [ m:m
from gross deposits. ...

l'l redruau-un fund sgainst s

pmo

resans l.rus.m

mm.nm.
f pdd Wisssipn
Bus 10 mm!'m-r—unn account . I..:b‘i.m
Deferred availability ftems. . . .. u.mﬁ
Cuher deposite, l.nnlwn: louln
B:J'ml untl‘ Y Y )
1 et srgreen ST UL TLIAY mlﬂ“
dmu"nmn arwy

uu-um
hnk‘uu-l-nr-

atlon—net Hahl -+ LELM2 000
000
blim vaens. 070025 000
Hatlo of total remerv epOKil B
Feder Reserve note u-humnd mm;.um

Ménmr et
0 of gold reserves to Feder T
nolos in dreulation after eetting lﬂd.arb per
--m aguinet net de, Uabilities, 1] per

MEYER HAS PLAN
T0 FINANCE ROADS

Head of War Finanee Corpora-
tion Has Certificate for Use
a8 Loan Security.

Eugene Mever, Jr., mamging director
of the War Finance Corporation, who
was In this city yesterday, announced
that ample arcangements are being made
to grant Anancial asslstance to the rall-
roads.

“The War Finance Corporation.” sald
AMr. Meyer, “has worked out a form of
of
to
to|
to

which will be usecceptlable
the corporation, and, we belleve,
others as well, an security for loans
the rallroads,

“We have erdeavored to simplify the
work for the rallroads as much as pos-
sibis, and & standard form for applica-
tions and the resolutions of directors to
accompuny this form have been pre-
pared by our counsel These will be
obtainable at Lthe office of A. P. Thom,
general counsel of the Associntion of
Rallroad Executives, In Washington,

“A survey Is being made of tne en-
tire transportation situation for the next
few monthy, and we ahall endesvor to
form a programme 1o cover Lhe entire
financlal situation In cooperstion with
Director-General Hines, the rallroads
and thelr bankera.'

Mr. Meyer expressed absolute confi-
dence In the outcome of the Vietory Loan
and belleves thal Industrial conditiona
wiil soon show marked Improvement. He
cxpressed tha opinion that the outstand-

log 1R ) of Liberty ¥ ads-ure a. i
loweat quotations snd that mateclally
highar prices for them In the near
future could be looked for.
MISCELLANEOUS STOCKS,
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MEMBERS OF FEDERAL RESERVE SYSTEM.

Average Figures for Week Ended Saturday, March 22, 1919.
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Ui Ne e Members of the New York Stock Exchange :
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